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Var. TQ ROA DIV I nEMP SAL I NDON ESG ENV S0C GOV COVID  InSIZE AGE LiQ LEV FOR
TQ 1

ROA 0.013 1

DIV -0.018  0.007 1

InEMP | -0.033 0.105 -0.031 1

SAL -0.006 0.192 0.013  0.093 1

InDON | -0.032 0.157  0.012  0.539  0.343 1

ESG -0.040 0.107 0.015 0.463 0.383 0.488 1

ENV -0.119 0.103 0.005 0.468 0.385 0.420 0.788 1

S0C -0.040 0.091 -0.010 0.489 0.383 0.520  0.851 0.711 1

GOV 0.004 0.115 0.032 0.334 0.202 0.35%2 0.834 0.512 0.605 1

covib | 0.029 0.091 -0.006 -0.018 0.125 -0.006 -0.053 -0.023 -0.049 -0.033 1

InSIzE | -0.138 0.172 -0.012 0.688 0.509 0.656  0.587  0.588 0.620 0.427  0.021 1

AGE -0.175 -0.056 0.036 -0.090 0.020 -0.061 -0.118 -0.005 -0.104 -0.145 -0.015 -0.018 1

LIQ 0.043 0.038 0.013 -0.180 0.05%4 -0.112 -0.043 -0.038 -0.047 -0.019 -0.006 -0.061 0.020 1

LEV -0.038 -0.222 -0.032 0.152 -0.052 -0.037 0.014 0.063 0.031 -0.028 -0.034 0.091 -0.001 -0.100 1

FOR 0.135 0.195 -0.008 0.347 0.285 0.3%6 0.266 0.237 0.266 0.237 -0.040 0.417 -0.107 0.023 -0.091 1
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<H 7> ESG 30| == %

SXXA OIXl= Hgt

y Tobin's Q(TQ) EXHAH0I 2 & (ROA) BHEZ (D1V)
- Mode! 1 Model 2 Model 3 Mode!l 4 Mode!l 5 Model 6 Model 7 Model 8 Model 9  Model 10 Model 11  Model 12
£Sa . 068 ** .002 3.279+
(.017) (.002) (1.820)
ENV -.007 .000 .594
(.016) (.002) (1.659)
S0c .039* -.003 2.890+
(.015) (.002) (1.617)
oV 097 .006%** 3.429*
(.015) (.002) (1.614)
CovID .064 . 106% .094x .008 L017* .018#*= .019%% .012+ 4.422 6.079 5.633 2.927
(.046) (.045) (.045) (.047) (.006) (.006) (.006) (.007) (4.822) (4.753) (4.723) (4.968)
InS|7E = 445xxx = AABxxx  — AAQxxx  — ABTxxx {4k 113k %%  114xxx A1dxxx 23 A57xx 23 .322%x  23.224xx 23,733
(.073) (.074) (.074) (.073) (.010) (.010) (.010) (.010) (7.471) (7.476) (7.471) (7.471)
AGE -.039+ —.063** —.055% -.012 —.008x* —.009x* —.009** -.005+ 1.378 .404 .798 2.038
(.021) (.021) (.021) (.022) (.003) (.003) (.003) (.003) (2.259) (2.204) (2.194) (2.327)
L1Q .003+ .004+ .003+ .003+ .0002 .0002 .0003 .0002 -.123 -.114 -.128 -.128
(.002) (.002) (.002) (.002) (.0003) (.0003) (.0003) (.0003) (.210) (.210) (.210) (.210)
LEV .005 .006 .005 .005 —.005%x* = 005%*x* — Q05%**  — Q05*** -.342 -.302 -.342 -.321
(.008) (.008) (.008) (.008) (.001) (.001) (.001) (.001) (.906) (.906) (.906) (.905)
FOR .026%** 027 %% 027 %% .026%x* .0003 .0004 .0003 .0003 .833+ .840+ .845+ .835+
(.004) (.004) (.004) (.004) (.001) (.001) (.001) (.001) (.432) (.432) (.432) (.432)
Constant 14.490%xx  15.728xx* 15 ,295xx* 13, 109xx* -2 750xx* -2 710xx* -2 680*** -2 878*** —659.457xx —609.513*x —630.311xx —694 372
(2.052) (2.043) (2.039) (2.058) (.282) (.280) (.280) (.284)  (210.123) (208.592) (208.371) (212.113)

*xp<, 001, *%p<.01, #p<.05, +0<.10 =Z=0A SA(L=SAEH)

18



ZZ2A0A OIXI=

o AeI]

[

(=13
S

il

ol

(9]

L= 0l

+S0l

=2}
=

S0l 2203 OIXle &g

JI 2l ESG
=0 ESG

=]
=

o

[—

S9| <% 8
20| Ct.

(2) 2142l ESG

Ct

J

ol

i00

[gd]
al
ko

U+
O

3+
R0

Bl
ar
80

3+
R0

ol

o

o)

U,
()

33
iy

ol

i)

J

L, XIHH =

(u]
[ul)

b,

d UX

[(S) YAUAML 0l%2 Xt A=k

Jlgel ESG

—

[—

CE 50lA 2 8Nt

-

oJ

JIgel ESG B2 1

Al

A LEEFSECH(

20 =

st

1jo.

| =2(0l

ol

a

o0

0l
<H

<
R0

)

E

3 (

2

= A2I(S)%t &

gd=00lA

2+ p<.01, p<.1).

Kl = &

[l

B

=
<N

A

0l
Rr
ol

Ko

]
=)
Bl

i

i

c

l= &

N

S0l 22 XA 0l

b

=
=

Jlgel ESG

ol
00

30

tol e 2

2

ZLH9 #JI

ol
i00

N
!
K

i
Hy

=00

=

B

ol

[¢]

o
be

IHEEAIDID]

o3
B
AU

Performance Work System, HPWS)S Sall €2 U=

oll

<H

e
el
o
H
un

19

(2022.07.21.), 22L+192

=
0= .

https://www.yna.co.kr/view/AKR20220720151400003"

8) &2



<H 8> ESG =0l 22 XH0AH O0IXls gg

o

=2 Z(InEMP) 1OISFEH F S0 (SAL) (EHsl: wHok 2l)
Var.
Model 1 Mode| 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
-.007 .384
ESG (.009) (.298)
-.001 507+
E
N (.008) (.272)
-.004 716%%
506 (.008) (.265)
-.014+ 116
ooV (.008) (.265)
CovID -.007 -.010 -.009 .003 792 .819 .846 .899
(.024) (.023) (.023) (.025) (.790) (.778) (.773) (.815)
InS|7E B518xx* B518xx* B518xx* BT xxx 3.044* 3.010* 3.005* 3.043*
(.037) (.037) (.037) (.037) (1.225) (1.224) (1.223) (1.226)
AGE —.035%* —.033** —.033** —.040%* | 2.305%%x 2 282xxx 2 304xx*x 2 235%%x
(.011) (.011) (.011) (.011) (.370) (.361) (.359) (.382)
LIQ —.007*x** = 007**xx — Q07*x* — Q07*** .010 .010 .007 011
(.001) (.001) (.001) (.001) (.034) (.034) (.034) (.034)
LEV .008+ .008+ .008+ .008+ = 712%%x = T11xxx = 716x%* — 708***
(.004) (.004) (.004) (.004) (.114) (.144) (.144) (.144)
FOR L007*%* 007 x*x* L007x** L007*** .006 .008 .008 .006
(.002) (.002) (.002) (.002) (.070) (.070) (.070) (.070)
Constant —6.634*xx —6.736%*x —6.703x** —6,383x** —110.651x*—-108.995%* —=110.806** =107 . 159**
(1.038) (1.030) (1.030) (1.047) (34.429) (34.140) (34.102) (34.765)

*xxp< 001, *xp<. 01, *0<.05, +<.10 =0 A RA(L=S2HH

=K==}
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(3) J12l ESG &S0l XIYALS|0l OIXls &&

Jlgel ESG =0 XNEAS0 DIXle gaE2 2dHED Rl <E = JIRS U-E &
2050 24oIUCH. JIE22 SHBEHS0 JgR2e |So/st 2&4(+)e d&s BULH. 0ls
JIGAZIN 25 JIR30l SIHES AAISICH. G822 JIY2l ESG &2 SUE A
BH, AZ(S) Ex= JIE3W a8 ()2 2HE BERUCH. 0l DE2LHI9 gstez 2l
of i SAEE S0l Uit HHdS2e=2 JIge JIRWU0| dA4st A2k = = UL,
M AR ZAMUE EoH WHE OlcH2AH KR 22 X0 EXAE ESol AUHESZ AFS Nl &
A2 ole U0l SIoHAl KAHL ZAs A2 & g %= UL

<H 9 ESG 850 NGAMN DIXle S8
JI=2(InDON)
Var.
Model 1 Model 2 Model 3 Model 4
-.049
ESG
(.039)
-.020
ENV
(.035)
—. 094
S0C
(.035)
-.052
GOV
(.035)
COVID -.106 -.128 -.115 -.084
(.106) (.105) (.104) (.110)
835 x* .836%** .846%xx .829%x %
InSIZE
(.177) (.177) (.177) (.177)
.021 .033 .023 .010
AGE
(.050) (.049) (.048) (.051)
LI .002 .002 .003 .002
(.006) (.006) (006) (.006)
LEV -.033 -.033 -.031 -.033
(.023) (.023) (.023) (.023)
FOR -.003 -.003 -.003 -.003
(.010) (.010) (.010) (.010)
-11.557* -12.165% -11.773+ -10.950+
Constant
(4.930) (4.902) (4.886) (4.979)

*xxp< 001, *xp<.01, *p<.05, +0<.10 2F0A SA(L=AH)
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<H 10> ESG =2 AUE S840 &8 =24

g
Var. Tobin's Q(T) &40124 8 (ROA) & (01V) zoe +(nEw) 0o J1=3(1n00V)
<o 0B4xwn 001 3.227+ ~.005 470 056
(.017) (.002) (1.834) (.009) (.300) (.040)
- T77ex - 062 8.915 031 5.275 - 861
(.235) (.034) (24.925) (.123) (4.080) (.562)
o 1.019%ss 048t 12.834 - 088 -2.859 ~.320
(.201) (.029) (21.346) (.105) (3.495) (.475)
oo 042 ot 4.110 ~.001 1144 126
(.046) (.007) (4.914) (.024) (.804) (.109)
- RpIRe s 23.538++ 517xn 2.994» B40wxx
(.073) (.010) (7.476) (.087) (1.224) (.177)
- - 028 006 1.523 - 037+ 2.186+x+ 026
(.022) (.003) (2.285) (.011) (.374) (.051)
T 003 0003 125 - 007 e 008 002
(.002) (.0003) (.210) (.001) (.034) (.006)
- 005 - 005 wx -.340 008t - 708wxs -.0%2
(.008) (.001) (.906) (.004) (.114) (.023)
o 02wss 0003 831+ 008+ 010 ~.003
(.004) (.001) (.432) (.002) (.070) (.010)
rstant 13,3234+ 2.825%xx -675. 168+ 6.510%x 105,809+ 11,437
(2.055) (.284) (211.860) (1.046) (34.668) (4.965)

*xxp< 001, *#%p< 01, *p<.05, +p<.10 =F0A KRA(SL=

ad3)

23



A5 21212k AIALE

1.

VI.

dE82 M2& M

= Il

53

ts SHUA ESGE

WNES

MEOIN A&

g
CtOICtH.

O O

Ho
i
R0

o)

CH

ESGOIl
H OIZO0IXI] RULH

t

o

=
=]

Al
Tobin's

=

=

—

[—

|2k AF

X
COHXe ez X =(6) &t

OlH ofE BXMA It

=

=

20199 R & 20228 MHAl 40HE 2] THE HI0IE

Tobin's Q,

—

[—

2 H Kt

—

[
el
ni;

013
o
A

0

=
—

=01 0l

b

Ol ol

JIgel ESG S8

Tobin's Q,

niy

—

[—

of 22U Jlgiel Es6
o1
(S)&

0l

53

<F
ioll
oJ
or

oI
00
o3

=

o

ol

g
Ju

[gd]

INPNISIPI PN

Ol &

Ct.

ol
00

=

<

==
o

i
)
Tl

JJ
()
o)

-

0
1[N

no
I3
=0
00

oJ

ulo

-+

wl
T

A
=
20

ot

i00

110

ok

Xl

AL 20112, LA

i

g1t

NL ospel

3r
o
I
e}
ol
o
ol

03
<k
ioll
xr

==
o

H
ol

b

i0J
4

n0

s

Xl =Lt
Tobin's Q2+ bl

ok
i0J

3

Crekst

—
[a—

Cil ol

-
[—

A JIXIE =0l

3

JEXI2E Al

| X
=
eS|

5

sDNESIA,
N

2
[=]

ZXte

otLtel EH0AMel &It

°|0/5

=
3&"5

i
o3
<
Kl

ol
i00
30

o)

Kt

o
il

tOH, ESGS

_JI_
uo
ol

E2H| KOl I

b Ol ol 2t

PN SV,

i0J
o0

3

Ct

MetA, ESG

<+
cl

ol

Y
il
ot
<+

ioll

F Al

= W28 (Spillover Effect)l

g9 8 0
i L2

ALOL Ol

X

2" It

9]

D
<+

o

Kl

oJ
Rr
ol

1o
JU

Jl

Jlg2 ESG Al

ULH.

—
[a—

=01 J1eot

b

=0l Ct

0

H

=
I =

I8l

=

IHH2Z 0

P
=W JIE2l ESG

cl, JI¥el ESG

ni

[
PN

o 2ot

S0lA

STHS UCH

N

o0
H
0
Kt
Rr

-

20

Ju
=

o
ar

- 30

Al

otLlet,

3

ol

u_.._

=]

24



4

HEXZAZ 0IR0AM Ct

ot
= JIBES MEEDN SA HE2=Z HOIH 242 &£Alotd 20

235
S

ol
i
K4

0H
i

[
-

H
or

X0
gy

JH

= ¢

o]

o
TT O

oing

=
[—

PAXHE W= JHE Al

off 2t

J1E0l ESG M= +=&otAHLE Of

==
1o

Kl
K-

ol

ol

JU

0l

RO

Jl

t

ioJ
Jo

b

sy
=

tH X

1o

d

=
—

S

=]

A XS

Ol off 2

=
=)

10}

KX, 22K, KIS A

I3
gk

Kk
Kk

—_

0l

n0

StCt.

ol

ARl

st

A0 O

o-

00
oK

RO

i0J

ol
&l

RO

tol2tg

=

AVE
[=]

LH2l ESG

o
=

R,

b &CF.

=g

F

C

H21 =20

ol
RO

o)
ol

&l
]|

ChE

(KCGS) 2l ESG S=0I Otdl

'?;‘I

St=ESGI =

o]

AN ALE

=
—

4015

HIA IO

fulJ

AF, T2H
& NAHES=Z ESG

3l 212 g4

KIS A

o
10

J

o)

=8

B
[—

0l

ot

o]

ol

5!
il

=
1o

oK

9]
80

)

1o
]
Kt0

oI
ur

ioll

o

KK
4

(9

[=}

)

ESG

= ULt

bED, AlZHOI XIS 0l [THet

2

o)

25



»
K
MO
ra

ZHA-HRA. (2020). ESG E =2 St Jlge MR sS4, T&#IBASSIX, , 49(5), 681-707.

Z2Y. (2023), dstcl= 22Y ESG BARE 22l I s=s& S XFEC. Kol FHEE
e, , 2023(4), 54-55.

Zd=Z. (2020). ESGEIISS0l LO0E3SE0 OIXles &, T&dHdusdHR, | 24(4), 153-177.

ZolOHZERI-AES. (2022). ESGE YN ARLE, WRAD 2t 2R 2H 24
rgelgdgos, |, 22(2), 27-47.

ZeG-0l5==-240el. (2016). AMOOI DIEBHEr DAMXMAAAROl ZXSUAEU OlXls 2 AL,
Fet= QAL SIS 2, 15(8), 269-303.

ZHE-Hd28H-01RS-H0S. (2022), ESG &St JIIIXIQ At2tyier olut2ti, TslIAXNY, |
31(3). 31-60

dge-HHE, (2022). st=0|Hol ESGE S UHEHHM, THRAHP, |, 35(2), 108-147.

2Ed. (2021). i ESG. "OIHIAESXESA elMXIMH, , 1, 1-9.

LIE-2HM-2=281. (2013). ESG HE 2 EtQIXIZ2HIES 2S00 e AsHP. TAHFEEAT,

. (2021) o ESGE S BHEAIAZAN T A7, TalH - MR 2AF 7,
), 235-260.
CH- L. (2019). ESG EItS3 HS0l I =IOt HEd =U=AE0 0IX=s &
Fst=2MRetsl st=ial, , 2019(5), 821-850.
s4. (2021). JI¥S ESG 2Z HX2 A& 382 dg. TH2AZFAIH, | 21(10),

SRJ-0I0E . (2022). =Wl ESG HIIAIE &= HlL: IUIIZS SH2Z. "HAZMIMASR

Al2Z. (2009). DADEHAIAES ‘DHI = A0 ool ZHEESIIHES U Al 23
ESMS Fa02. TAARHAT, , 19(4), 43-69

QI -2EI-US2. (2012). LI S2/FHO0l JIYIX L WREAD 0/X=s &
rE8Xasd3, , 10(3), 3-27.

QAE|-0l5EH. (2019). ESG TIIQASQF JIYILXIQ 20 28 ¢, TEAZHATZ, , 17(2),
205-223.

SIS-HIAIX. (2020). D122 ESG SS0| SAHE KHAHN DEES FEI1: MZAIUE SA22.
Fst=PR&tS| st=0H3l, , 2020(11), 8-82.

OlZ&- 2T HH-LUHAE. (2012). WA T2 2HIE D28 JIYO AR Mol HEES
JIGIrXI2tel 2. T3IH™ZHT, |, 30(4), 115-145,

OlZF-0152-2EW. (2017). JILIIXIJL AFel® ZA(CSR)E S0l 0IXlse 9. 'aHY HMA
2, , 22(6), 53-76.

0. (2015). Do && - A3l - AHHREEAI 221U Y 2E0 DIXsE I&. S20
St AYUUSA, HASRER.

Ol2XI-2M . (2022). CSR-CSV-ESG ¢ S8 =24 LHOIH 242 ZAMoz. EHAYST

>

|, . 50(4), 751-776.

26



0

OIXIGI-HalE. (2014). AtSIR M &=, HIEEMD DY, TEEISAT, , 25(4), 99-141.
Ol &-A=d. (2022). J1gel WS CSR &2 CHEZ(Decoupling)@aEA., THFATR,
37(3), 63-77.

Olail0l. (2021). UN SDGs % AHIX ZA&IQ ESG 2SS 9 M= Hupzte| gor, TEIAHIX
2y, 118, 1-22.

(2019). HIMSE ZFEIt Jg40l OlXle & : ESG +E 422, "TIAMIAHH
T, . 86, 119-144.
. (2016). ESG EOIAEE L Oold22(Jt JIZIXI DIXl= Q8. "2gusHF, , 31(1),
111-139.

—

0o
Ho
e

0o
ORA
Jo

UES. (2018). ESG ALSIEOIRt A3 B8 g ESHI2te 2t TALAMAT, |, 31(6), 2017-2034.
Z&=-288. (2013). J1Y¥2 ESGR MRAW. "THRZelet=, , 30(1), 131-152.
NEA-AMES-5HAE . (2004). ZERN-BLA BRI = JILIR S0, TSAHEAHR

2

H2=S-0128-28d. (2013). MBUH EAE sMz=x) D2l 24, TAHI23AT, |, 16(3)
311-335

ZHYEA-2ER-FHE.(2017). CSR QAo 2 HARSEY &5 HApges. TAPsAn, | 46(5),
1247-1302

E2A-TA0-2XH. (2022). S37122| ESGRH =AM JI2E YN BAE ARIA L
AABe =& S, TAEIEDIGAHF, | 15(1), 133-163.

SES-UHA-Z2/0-Z . (2022). ESGZEE M JIYHH, ML 2t FXH 2K 24!
AEOO0IE e SEOIES SE& &8, Te=aMa-ss X, , 36(3), 5-31.

SIHE-OIEE. (2022). ESG &8 Q1AI0] RARA =0 OIXl= L& THAZ ZRSLAIY
O SUE Sz, Ta=xXNsHEAMALEES s=lisl=c%, , 2022(11), 283-283.

8 2l A2 ESG, TUEAZEF oA

&2
o
0z
Y
tol
10
IS
0
0z
=
)
=
[}
S
o
o
o
-
o
]
S
1%
()
m
L]
0

|
(6]
N

Albuguerque, R. & Y. Koskinen, & S. Yang, & C. Zhang. (2020). Resiliency of Environmental and
Social Stocks: An Analysis of the Exogenous COVID-19 Market Crash. Review of Corporate
Finance Studies, 9(3), 593-62.

Barnea, A. & Rubin, A. (2010). Corporate Social Responsibility as a Conflict between
Shareholders. Journal of Business Ethics, 97(1), 71-86.

Bowen, H.R. (1953). Social Responsibility of the Businessman. New York: Harper & Row.

Bryson, J. (1995). Strategic Planning for Public & Non-Profit Organisations (rev, edn). San
Francisco, CA: Jossey-Bass.

Carroll, A.B. (1979). A Three Dimensional Conceptual Model of Corporate Social Performance.
The Academy of Management Review, 4, 497-505.

Carroll, A. B. (1999). Corporate social responsibility: evolution of a definitional construct.
Business and Society, 38, 268-295.

Cornell, B. & Damodaran, A. (2020). Valuing ESG: Doing Good or Sounding Good?. The Journal of
Impact and ESG Investing Fall, 1(1), 76 - 93.

Delaney, J. T., & Huselid, M. A. (1996). The Impact of Human Resource Management Practices on
Perceptions of Organizational Performance. Academy of Management Journal, 39, 949-969.

27



Eden, C. & Ackermann, F. (1998). Making Strategy: The Journey of Strategic Management. Lonaon:
Sage Publications.

Freeman, R. E. (1984). Strategic Management: a Stakeholder Approach, Boston: Pitman.

Jiraporn, P. & Y. Ning. (2006). Dividend Policy, Shareholder Rights, and Corporate Governance.
Journal of Applied Finance, 16, 24-36.

John, K. & Knyazeva, A. (2006). Payout policy, agency conflicts, and corporate governance.
Working Paper. New York University.

Jones, T. M. (1995). Instrumental stakeholder theory: A synthesis of ethics and economics.
Academy of management review, 20(2), 404-437.

La Porta, R. & F. Lopez-de-Silanes, & A. Shleifer, & R. W. Vishny. (2000). Agency problems and
dividend policies around the world. 7he Journal of Finance, 55(1), 1-33.

Lee, R. P. & Grewal, R. (2004). Strategic responses to new technologies and their impact on
firm performance. Journal of Marketing, 68(4), 157-171.

Liu, L. & Nemoto, N. (2021). Environmental, Social and Governance (ESG) Evaluation and
Organizational Attractiveness to Prospective Employees: Evidence From Japan. Journal of
Accounting and Finance, 21(4).

McGuire, J. & Schneeweis, T. & J. Hill. (1986). An Analysis of alternative Measures of
Strategic Performance. in Lamb, R. and Stravasta P. (eds), Advances in Strategic
Management, 4

Pava, M. L. & Krausz, J. (1996). The Association between Corporate Social-responsibility and
Financial Performance: The Paradox of Social Cost. Journal of Business Ethics, 15(3),
321-357.

Porter, M. E. & M. R. Kramer. (2011). Creating Shared Value: How to Reinvent Capitalism and
Unleash a Wave of Innovation and Growth. Harvard Business Review, 89(1-2), 1-17.
Tsoutsoura, M. (2004). Corporate Social Responsibility and Financial Performance. Haas School

of Business, Applied Financial Project, University of California at Berkeley.

Wright, P. & Ferris, S. P. (1997). Agency Conflict and Corporate Strategy: The Effect of
Divestment on Corporate Value. Strategic Management Journal, 18, 77-83.

28



	기업의 ESG 활동이 경제적·사회적 가치 창출에 미치는 영향: 이해관계자 관점을 중심으로
	Ⅰ. 서론
	Ⅱ. 이론적 배경
	Ⅲ. 연구의 설계 및 분석 방법
	Ⅳ. 연구결과
	Ⅵ. 결론
	참고 문헌


